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Markets

Federal Reserve Banks

WASHINGTON, May 11— Resources of the twelve Federal Reserve

banks increased %224 472,000 during the last week, and gold reserves in-
ereased $23,105,000, the Resorve Bonar
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-}397.?49.000 in loans aad discounts to a
}total of $4,508,000,000, while demand
!riﬂposils decreased $144,313,000 to a
!mlnl of $3.642,478.000. Excess reserves
;1ncrnnnd $65,608,150 during the week,

: bringing that item to $102,807,730,
HE?::\?:‘:”G?;.M : United States government deposits with

Putting the Human

: , Relevant Comment
Note in Ordinary

THE
STEEL

Sumatra’s Fall and Rise

| _ =

Ap Interesting featura of the!
market yesceraay was that railroad |
ghared declined, for the most part,i
shereas the industrials continued |
fo ProgTess toward an unknown

Fiven Reading, the Steel com-
fon of the rails, barely held its own, |
AeEing unchanped from the preced- |
g day. Pt v the explanation
i that the pools which have been

jng Reading and other issues |
gpward were less active, while many |

egsional traders, with tradi-
tiomal caution, got out from under
over the week end; and the selling
{zom this source was not matched
by public buyine, as it was in the in-
gustrial list. The public is finding
the -rails unattractively cold as a
mmlsti\'e rroposition and is con-
@ntrating on the industrials. It is|
the extent of such buying that will |
fgrnish the keynote of the market
this week: for there is no doubt |
thet on Friday and Staurday the
scalled “outsiders,” by which is
peani those who come into the mar-
it only ‘when allured by the specu-
jstive possibilities in a movement
gieh as was started last week, were
puying heavily. Orders are pour-
ing into commission houses from all
gections of the country in large and |
mpidly increasing volume; and, un- |

jas there shonld be highly unfa-|
vorable developments in Europe in |
the ‘near futiure, the speculative |
pasition may saon be enormously ex- |
nanded. That might bring about a
iw:lrlcus market situation in view
of the many uncertainties.

To say that a great speculation
would put the market in an ex-
tremely vulnerable position is not to
say that higher prices are not war-
rarited. In many cases there 1s
little doubt that prices are still
somewhat out of line with intrinsie
values, and every one knows that
they are far out of line with earn-
ings, The trouble is that a great
gpeculative movement always gains
momettam very rapidly and is car-|
ried to extremes. People buy stocks |
not on the basis of values but mere-
Iy because prices are rising; and
in the eestasy of rising prices they
forget that prices cannot go on ris-
ing fore¥er. That is a fact that in-
varighly comes as a painful surprise
in the end, when those who make
the markets have gotten out from
under,

In spite of the warning of the
Feders] Reserve Board that loans
for stock speculation must be re-
meed or eliminated, the banks ap-
pear to be lending freely, much more
Irely than they have for a long
tme. The restrictions which wers
ipplied through several months ap-
Mrently have been abandoned for |
étime being. It is significant, how- |
mr, that the time money marketi
It just as tight as ever, and the |
matket is perforce heing ﬁnancedj
by demand loans.. Therefore, if it |
mititues to expand as it did last |
ek, the banks will get in a posi-|
Sl f which they can control the |
torse of the market at will. It is
b6 hoped that they will decide
b &xercise some restraint on the
f market befora the orgy of extrava-
ot speculation can develop,

The “Liberty Book”
And War Finance

fifaneial Fditor of The Tribune!
8le: The success of the third Liberty
Litn in point of wide distribution is
08t gratifying result of the ¢am-
o that has just been closed, and
. well for soundness rather than
Bion in war finance.
I“_lung that the loan has been ab-
®d very lurgely by the people ns a
% consequently that the banks
B not been called upon to draw
- S their Tesources, and the nation’s

®hess machinery has not Been im-

uﬂu‘t extent this distribution hak
Mearried is shown by the fact that
one miilion “Liberty Books"
Tn béen distributed in greater New
Lalone. 1n the light of results db-
It is apparent what a mistake
Would have been to have eliminated
bonds from war finance. 1If there
?Iﬂlhd any doubt as to the vale
N "amall bund in war finance, thera
;¥ no further room for such
"lh_ﬂrn savings stamps, while per<
8 very valuable function, ean
take the place of the $60 and
id.

almost the opening day of the
B an impression seemed to pre-
ohg the bankers generally that
™ Liborty Loan would not be is-
denominations of $50 and §100.
o 098, the wish was father to the
#% for the experience the banks
in connection with the sale of
s of the second loun on the
Pment plan was not such as
d to make them look kindly
sct of mucceeding loans
each other with the end-

lden was taken off the banks: and at

| of this country heretofore have been
| about 50 annually.

ta speak of the needs of industry; and

tively, not to mention the item of ex-
nense to the individual banks,

But this was before the eentral organi-
zation partial payment plan had been
developed, The “Liberty Book” came to
the rescue in the nick of time, and the
situation was saved. The enormous de-
tail of handling weekly and monthly
payments was simplified, and the bur-

the same time the cost of handling the
entire partinl payment plan was re-

I

| duced to a fraction of what'it had heen. |

It will not he denied, then, that t‘rmI
central organization partial payment |
plan a= now in use has substantially
contributed to the success of the loan
in New York, both in point of wide
distribution and amount subreribed,

It should not be neceasary to dwell
an the importance of the £50 and §$100
bonds in the whole scheme of govern-
ment borowing, There is only one way |

| by which the war can be financed with- | Apgregate reserve.

out undermining the strength of the!
country, and that is by the savings of
the people, The only other alternative is!
inflation, and the evil eonsequences of
inflation to an extent sufficient to
finance the war would stagger the na-
tion. 1t ia apparent, then, to any
thinking man that the American people
must become vastly more efficient as
individuals in a financial way if the
nation is to meet the test now being
put upon it,

The per capita savings of the people

The government
will require more than four times as
much per capita for its war chest alone
during the second year of the war. This
means that the savings of the nation
must be more than guadrupled to take
care of government needs alone, not

industry must go on. In order to do
this, it will be necessary to mobilize
not only existing savings, but also to
vitalize and develop the possibilitics
for saving latent in the people as a
whole. This cannot be done without
persistent and sustained effort, A
peneral exhortation to save, continu-
ing for a short period during a particu-
lar loan, is not sufficient. Tt is neces-
sary to go further and direct the nee-
essaTy  campaign of actual saving.
Economic and financial stratepy at
home iz just as necessary to the suc- |
cess of our armies as military strategy
on the field; in fact, the capacity of
the country to reapond to the nation’s
call for funds will depend to a very
great extent on the thought and care
givén to the inculeation and develop-
ment of the thrift habit among the
peonle,

Besides the present financial advan-
tage to the government and the perman-
nent advantage to the nation in be-
coming a nation of =zavers rather than
spendthrifis;, there is nothing that capn |
be more effective in unifying public
cpinion in repard to the war itself!
and in placing the peopla solidly be-
hind the government than the nosses-
sion of Liberty bonds in every home in
the land. It will serve to ereate a
gense of partnership in national affairs,
antl impart an element of personal in- |
terest that cannot help hut prove of
inestimable benefit to the nation in its |
fight for right against might, ]

In' econneetion with this work, n!
houre-to-house canviss should be made |
in every locality,. Women vulunteersl
can earily be found to do this work, as |
they did the eensuos taking recently, In |
fact, it would seem well to have the
=ame women who took the censuz do
this work, also, as they have already
covered the ground, and have the ad- |
vantage of belng personally known to |

s |
the individual housewives. They ara
well ‘organized, and ean be depended |
upon to pive a good aecount of them-
selvoas,

THose who have failed to buy a hond
of the third Liberty Loan should ho|
prepartd for the next loan, and those
who have already bought Liberty bonds |
should be encouraged and sustained
in their efforts to make payments
promptly, and to keep them up to the
end. There is no royal road to thrift |
any more than there is & royal road to |
happinesa, Many are the temptations
and stumbling blocks, that lie in the
way; consequently, nothing should br_-l
left undone that can help the people
in thelr resolve to mave.

All this, T feel, is in line with the
well established policy of The Tribune
in its advocacy of the cause.of sound
finanee. In this regard, Mr. Warburg's
atatement, which appeared in your is-
atie of April 80, is a thought compelling
utteranee, which challenpes the sorious
coneideration of thinking men through-
out the country. Hig views are worthy
of more than ordinary econsideration
by reason of his admitted ability as an
international banker and his intimate
knowledge of world finance. It muat,
indeed, be no small satisfaction to The
Tribune to have a banker of the stand-
ing and reputation of Mr, Warburg so
fully and convineingly indorse the firm
stand it has always taken against in.
flation in war finance. If any doubting
Thomases have survived tha logieal
reagoning by which The Tribune has
so ably defended the soundness of its
policy, surely this clear-cut statement |
of Mr. Warburg should be sufficient to
constitute a preponderance of evidence
in any court of reason,

B. T. MORAN,

New York, May 10, 1918,

Money and Credit

b of receiving and ting
a multiplisty of small week-
Nop is this to be won-
when one takes Into eonsid-
“$he - of competent
s office and lobby ®pace
arry on this work effec-

»

The large transactions last week aris-
ing out of government operations in
the financial market resulted in impor-
tant changes In the weekly statement
of the Clearing House banks |saued
yesterday. This showed sn increass of

the banks increased srom $204,608,000
to a total of $524,874,000 as a result of
the initial payment made on account of
the third Liborty Loan subseription.

The Federal Reserve Bank of New
¥ork increated its gold reserve ap-
proximately $3,000,000 last week. Rills
distounted and bought by that institu-
tion increased from $525,665,173 to
$576,675,891.

The actual condition of *member
banks shown by the Clearing Houae
statement yesterday fallows:

Loans, discounts, invest-

ments, ete........... ..$4,598,721,000
Cazh in vaults of Federal

Reserve members. . ... 108,041,000
Reserve: in Federal Re- |

serve banks,........... 562,112,000
Cash in vaulta of state

banks and trust com-

y13:hed | R e ; 17,546,000
Reserve in depositories, .. 7,891,000 |

*Net demand deposits. ... 3,643,478,000

N:_»L time deposits........ 177.958,000
Gireulation ......... e 36,561,000
«..vs0.  DBY7.549.000

Excess Teserve..,..... s 102,807,730
*United States deposits deducted,

$504,874,000,
The changes from a week ago were:
Loans and discounts. .. .Ine. $97,749,000
Cash in vaults of Fed-
eral Reserve

mem-
bers ................Ine. 2,475,000
Reserve in Federal Re-
serve banks.........,Ine. 46,470,000
Reserve in wvaults of
state banks and trust
COmpanies ...........Ine. 220,000
Reserve in depositories, Dec. 72,000
Net demand deposits...Dee. 144,313,000
Net time deposits......Dee. 4,873.000
Circalation .. ....... waslng: 340,000
Apgregate rescrve...,..Ine. 48,618,000
Excess reserve. ... ..Ine. 65,608,150

Bank Accoptances,—Rates were un-

| changed yesterday as follows:

Thirty Sixty  Ninety

Spot de- days, days, days.

livery: Per cent. Per cent. Per cent,
Eligible !

member

banks. ... 4la@4 A4@4 4 4G@4N
Elizible

non-mem-

ber banks435@44 43;@414 4@41
Inelipihle

bank bflla.514 @434 514@43; Bla@434

For delivery within thirty daya:

i Per dent.

Eligihle memhber banks cees W
Eligible hon-member banks..... 433
Ineligible bank bhills.., ;iievse.. B

Discount Rates.—The following table
gives the current rates of the twelve
Federal Reserve banls on commereial
paper on all periods up to ninety daya:
Maturity —————————

Within 156 days, 16 61
ineluding mem- to to
ber banks’ col- 80 20
lateral notes. daya days

inclusive. inclusive,

Boston.... 4 43, 434
New York. 4 434 43
| Phila.,.... 4 433 434
Cleveland, 44 434 434
Richmond, 44 434 43:'.
Atlanta.., 4 4234 434
Chicago.., 4 435 5
8t. Louis.. 4 434 434
Minn...... 4 43 5
Kan City. 4 434 433
Dallas..... 4 434 5
Ban Fran. 4 435 435
Bank Clearings.—The Jday’s bank

clearings at New York and other cities
were:

Exchanpros, Balances,
New York.......$51,468,625 $10.114,091
Philadelphia..... 62,341,633 13,776,957

Silver.—Bar gilver in London waa
4914d, unchanged; New York, 90%e,
unchanged; Mexicun dollars, 77e, un-
changed.

Sub-Treasury.—The hﬂn'_ks lost to the
Sub-Treasury yesterday §$603.000,

The Dollar in Foreign Exchange

Aside from the continued firmness
of the neutral exchanpges and persistent
weakness of rutes on Italy the market
for foreign exchange was devoid of
speecial feature last week and dealings
wera comparatively small in volume.
Ttalian lire set a new low level yester-
day at 0.06 after reports that the Ttal-
ian government had heen buying its
own bills in this market in an effort
to etabilize the rate were found to be
without basis in fact. Dutch and Swiss
exchange continued to display a firm
tone at around the high levels of the
war period. Sterling exchange rates
showed little or no wariation, while
rates on Paris were equally steady.

Much interest was excited in foreign
exchangg, circles last week by the re-
turn from abroad of Assistant Scere-
tary of the Treasury Crosby, who is
also president of th . Inter-Allied Coun-
cil of War Turchases and Finance,
after a study of the foreipn situntion,
Aecording to Washingtdn advices, Mr.
Crosby will place before the authori-
ties a plan for taking care of the ex-
change situation as regards Italy and
some of the neutral countries. In ex-
plaining the present situation in the
exchange market Mr. Crosby said:

“The support given in America to the
pound sterling and the French franc
has carried the dollar far below parity
in neutral countries on nccount of the
relations established between the three
currencies. All the European Allies

have been protected from loss on their |

cxchange in America so far as their
government purchazes in America are
concerned by loans made sinee the en-
trance of the United States into the
wir., Means are required to answer
the serious depreeiation in neutral
countries, as the balance of trade in
such countries is now running against
the Allied powers.”

It is hoped that some arrangement
can bo worked out whereby it will be
posgible to restore the dollar to some-
thing neater its normal value in the
Spanish, Swiss, Dutch and Bcandina-
vian marksts. Already such a plan
is In operation between the United
Btates and Argentina.

11 you ealeunlate the cost of the dollar
in terms of foreign money at par value

to-night., The condition of the twelv
night was as follows:

Gold coin certificates in vault.
Gold settlem
Gold with fo

ant fund (I R, Board).,..
TRIEgN AReNCIen. vurnninnnns

Gold with Federa

1 Reserve agenta.....
Gold redemption =

fund.

Total golid reserves T O R
Legal tender notes, silver, ate, . oes

Total reserves.......,

canssrrRanns

Bills discounted
Bills bought in

Total bills on hand. ..
United States
United States
All other earning assets,,, ..

fesrarssanns

Total earning assets..............

Due from Federal Ressrve banks—net.
unecollected tema

Total deduetions from gross deposi
Five per cent redemption fuad againg

eral Recerve Bank notes.,........
All other resources L e e

Capital paid i siarviviisesssiee
Surplus L L o A R e ey
Government deposits ......vesesose.s
Due to memher banks —Reserve account
Colleetion items .....iviiiiiniiinnne.
Other deposits, including for'n gov't er

slet Hablly. ... ovuenivraniiioins
All other liabilities....,..

e s sannan

Ratio of pold reserves to net dep
ties combined, FE.0 per cent.
Ratio of total reserves to net dep
ties combined, 60.3 per cent. Wee

RESOURCES

Total gold held by banka.............ee.

R Ry

L
open market. . uiiinnssnurenoe

governmeant long term securitiss
kovernra’t short term securitios,

I e e

Total TEROUID®E, cuvcnnnnssassnnanranenss

LIABILITIES

Total gross deLosits.......vuvuin,..

Federal Reserve notes in actual circulation, .
Federal Rescrve Bihik notes in cireulation,

Total labilitiem,....uuuiueernensesnensmm

Week before, 69.3 per cent.

k before, 61.8 per cent.

d's weekly financial statement shows
e banks at the close of business last

Banking Relations

Chicago Banker Makes Plea for
May 10. May . . %
ivibes BAB05E0000  $482,632.000 Warmer Feeling Toward
yabees 437,444,000 437,771,000 Clients
- £2.500,000 52,600,000
$£970,524,000 $973,103,000 (Special Correapondence)
anaines $885,027,000 862,296,000 CHICAGO, May 11.—Bankers are fast
27,584,000 24,541,000 | | becoming aware that they arve merely
e M human beinga who deal with money.
sesess  $1,883,135,000 $1,859,940,000 Progressive bankers are now trying to
Hi 69,365,000 60,043,000 || .te an atmosphore of warmth and

friendliness around their business re-

31842,500,000 Iutions, instead of austerity and cold-

ORI

$1,919,932,000

| The story that the War Trade Board

| foll

,Sugar Refining Company indicate that |

939,041,000 873,442,000
286,036,000 297,029,000 | M€%9
Lonraisa® $1.225,0_7?006 $1,170,471,000 | | clients more as business assuciatzs;
40,116,000 41,415,000 || than reciplents of favors, The tendency
105'?52500 36,146,000 || is frankly to let horrowers undel‘stelmd
1.844.000 2/537,000 | | that the banking institution is profiting
by the transaction, and is glad to make
seenns  $1,373,790,000 $1,250,569,000 | | well secured loans.
il | 6'434'000 23'039'000 i Adventures in Advertising
462.2“0‘2?2 .EBEJ'UE’ Adventures in Hdvertising are symp-
b $455,726,000 #378,606,000 | | tomatic of the mnew attitude. \\'}1(:1\
t Fed- savings banks ventured into the field
canean 404,000 537,000 || of publicity a few years ago, old fa:-ﬁ—
LRI 66,000 329:000 foned banking folk feared that public
confidence would be shaken. It was
§3,772,495,000 $3,648,023,000 | | contended that it would make the pub-
g lie suspicious to advertise for their
sadan, $75,118,000 $75,049,000 || money. The fallacy of this conservatism
Vs ds 1,134,000 1,334,000 | | was revealed by experience, and now
vereee 138,529,000 73,888,000 | | the soundest banks of the country regu-
renns 1,548,137,000 _ 1,474,518,000 || 1arly advertise,
LEd ey 309,773,000 257,593,000 One of the foremost exponents of'
i 110,811,000 91,563,000. ! the belief that a banker should be just
e 8107050000 $1a97pozo0n || 2, Kind and Buman snd sympathetic t
1,969,618,000 1,556,660,000 | | to his customers is John J, Mitehell,
president of the [lingis Trust and Sav-
Vi S B e thon
- Jﬁ’fm 5 a0 mliltl::i?fg'lll, always’,uvnilnble hfnr :nte;-
R T ——— iews hi ) is 5
43,772,495,000 $3,548,023,000 ‘tl:'lae ‘:nsb uléltgzsé gjhael?;o i}i;tlﬁe%h e l;c:e;:nu f

osit and Federal R the departments of his bank,
: gl In explaining the philosophy of more
humanized banks, Mr. Mitehell said;:

“To me a emile or hank shake or

eserve note liabili-

ogit and Federal Reserve note liabili-

you first meet in a bank is the institu-

Gold coin and gold certificates:
Golidl settlement fund......
Gold in vaults Sttty
Gold with foreign agencies..........
Gold with Federal Reserve agent ang

T T

Total geld reserve........

subsidiary eoin ... ... iieieenersren
Total reserve v.iovviiiiiiireernaes
Bills discounted and bought;
Commercinl paper .....evvisvennans
Acteptantes ol s e e
Totals oiaaaniais
Investments:
United States bonds and notes

chase in fifteen days,

T e e
Due from other F. R. banks (net)

Total remources ....ouvvrvneu..
Capital
Member banks' deposits (net). ..
Non-member bonks’ deposita (net),. ..
Government deposits ... ....... "
Due to other IPederal Reserve banks (n
Federal Reserve notes (net)
Foreign government secounts.......
All other lighilities. .........

Total liabilities
Federal Reserve notes outstanding....

Heserve agent:
Gold and lawful money........
Commerecial paper .......

Federal Reserve Bank of New York

REEOURCES

demption fund, Federal Reserve notes...

liegal tender notes, silver certificates

U. 7. certificates of indebiedness purchased
from the hanks with sgreement fo ropur-

Against which there is deposited with Federal

tion’s biggest asset. I have studied 1t
closely and know its vaiue. My constant
preachment to the officers and men,
from offfee hoys up, has been to culti-
vate the public, cultivate not only to

Sgcure business for our bank, but to
help im the great campalgh of crenting
May 10. May 2. more friendly relations between the
SO $68,797,000 $78,084,000 || public and eorporations. As every busi-
sednan 345,458,000 345,676,804 || ness man knows, corporations and par-
W ticularly banks are handicapped by the
i 18412500 18,112,600 old timé prejudice against concerns that
in re- ;
;  handle. big money or deal in big busi-
M 248,450,250 ness. It is to nlissi{mtehthii pti’njutlinlel.
T ag much as we can that banks above a
s $683,022,191 $690,332,584 | | should continuously strive.
25 nmm 42,880,812 44,795,950 , ;\tprl}ruci;te \r‘z]:lued of Gknnf \\.—illk
— e e ‘It has been hard work to awaken
Neaies f bankers and convince them of the
$735,903,004  §735,128,514 crli,u]rs of thelirtﬂva:}'{s t!}l;l t;]naul}ling with thz
puhblie, but in at those engage
T 450,023,852 401,001,901 Iin this line of business endeavor nowa-
ssseas * 126,650,038 124,463,272 || days are thoroughly awake to the value

$576,673,891

of human watmth snd friendliness in
dealing with the public. In the past
there has been too much standing aloof

$525,655,173

ameeen

thetie natures. Many of the boxes in

our safe deposits are held by widows
and old persons and people to whom

$1,391,489,645

$1,264,788,988 i
""" 553,988,458 || sorrow has struck often and hard, per-
| sons who have had comparatively ne
569,048,100 | business experience and who must he
Withiaiels 248,154,135 208,827,200 || handled like children. These peaple get
576,673,891 555,282,060 | | into our banks with their tales of wae

| and with messages of cheer. Many of

| them appear to sort of wait until they

—that is, if vou were buyihg dollars
with pounds, marks or francs—its

vilue at the close of last week, us com-
pared wilh a year ago, would be aboul
as follows:

~—Cost of one rloIInr—\|

Yesterday, Yoarngo, |
In English money.,..$1.02 £1.02 |
In French money.... 1.10 1.10 !
In Ihitch money..... .84 1.01 |
In Swiss money...... .82 .99
In Swedish money.., .80 80 |
In Ruszian money... 3.85 197
In Itallan money.... 1.76 1,34 |
In Spanish mohey,... .70 88
Closing rates yesterday, compared

with & week ago, follow:
{Quoted dollars to the pound.)
Week
Yesterday. agn.
Sterling, domand.....$475¢%  §4.754 |

Sterling, sixty days.... 472 4.42
Sterling, cables......., 4767  4.76%
Sterling, ninety days.. 470 470
(Quoted units to the dollar.)
Francs, checks........ 67188 5717a
Francs, cablea......... 5.8933 518974
Lire, checks...vovvuuaes 306 8.94
Lire, eables.. .vvvvenn. 904 8.95 |
Swiss, checks. ... s 18 421 |
Swiss, eables....o.ie.. 413 417 '
(Quoted centa to the unit.) I
Guilders, checks.,..... 484 4844 |
Guilders, cables....... 4834 4855 |
Rubles, cahles....... ..13.23 13.28 |
Stockholm, kr,, checks.33.50 3350 |
Copenhagen, kr., ch'ks, 30.75 30.75
Pesatas, checks,,......27.70 27.60

Below is given the current exchange
value of foreign money in dollars and
cents, together with the ntringie gold |
parity, as calculated by the Unlted
States Mint:

Carrent
exchange Intrinsie |
yalue. valae, |
Pounds, sterling...... 34763 $4.86% |
Franes ..... saans e OATHA 0.19.3 |
Guilders ......eees.. 0484 0.40.2 |
Rubles ....ocuvunnn.. 013,256 051.2]
Lire, cheeks......... . 01112 0.19.3 |
Crowny (Denmark)... 0.30.76 0.26.8
Crowne (Sweden)..,.. 0.33.60 026.8

The above rates express the cost of
foreign money in terms of the Ameri-
can dollar, You buy an English pound
sterling at, saﬂy. 3476%. The intrinaic
parity is §4.86% per pound. Thus you
say either that pounds areata discount
or that dollars are at a premium, which
is owing to the fact t{:ut in England |
the demand for dollars with which ta |
gettie accounts in this country is greater
than the demand in this eountry for

ounds with whicn to settla accounts in

ngland.

|p:et to these inztitutions to talk or air
i their private affairs, apparently feeling
a trust and econfidence in the prople
|they give their money to that is net
shared by those in other lines of busi-
ness."”

News Digest
New York

New Bridgeport Gas Light Issue.—
Harris, Forbes & Go. will offer to-mor-
row $500,000 two-year b per cent notes
of the Bridgeport Gas Light Company
at 0714, to yield 6% per cent. The
notes are part of a total issus of $1,-
000,000 that will mature May 1, 1920.

Corporate Returns

Flk Horn Coal Corporation. -Total
parnings for the yentr ended Decem-
ber 41, 1817, amounted to $4.497,121,
compared with $2457,453 for the pre-
ceding year. Net earnings totalled §2.-
245,780, apainst §1,108,320 for the year
hefore., Surplus after taxes and pre-
ferred dividends was $1220.835, com-
pared with $243,957 for 1916,

8. 8. Kresge Company.—Total sales
for April were $2,044,387. agninst $2.-
260,769 for the corresponding month of
lust year. Sales for the first four
months of 1918 totalled $0,811.023, com-
pared with 38,475,286 for the same
months of the previous year.

Penneylvania Cozl and Coke Corpora-
tion,—Report for the year ended De-
cember A1 last shows income of $743,-

Bank to Increase Btock.—A specinl
meeting of stockholders of the Fifth
Avenue Bank has been called for May
27 to vote on a proposal to inerease the
eapital stoek from $100,000 to £200,000.

Sudden Expansion of Exchange Firm.
—Probably the largest nnmber of |
branch offices ever established at one |
time by a Stock Exchange firm have |
bheen opened, according to an announce-
ment in the weekly bulletin of the ex- | 656, Dividends amounted to 85248781,
change yesterdny, by James E. Bennett| |20 0" "o iiius for the year of
& Co., of Chicago. The twenty-two new | $548 874,
offices are nearly all located in the Illi- |
nois corn beit. The Illinois branches|
are at Monmouth, Chatswoerth, Danville, |
Decatur, Chicago Height., Jacksonvilla,

Joliet, Kankakee, Kewanee, Litchfield, - ;
Muacomb, Mendota, Feoria, Quincy,
Streator, Watseka and Galesburg. Other
new branhces have been opened by
this firm in Missouri, at Kansas City,
Mexico and St. Louls.

Little is known in Wall Btreet about
Jomes E. Bennett & Co. Their repre-
sentation on the Stock Exchange bepan
on February 23, when James E. Bennett

urchased th,e seat of Raymond H;
“iero, who was expelled. On April 27 dend of $250 per shure on the common
the bulletin of the. exchange stated stock, payable June 15 to stackholders of
that F. A. Miller and F. J. Saibert had | record June 15,
been admitted as partners. The firm |
opened its first bratich office at Gibson | ¥
City, Ill., on May 4. | ord May

Although Mr. Bennett by his pur- .
chese of 5 membership on the exchnnuj. lu‘f"ﬁ;‘"&,ﬁf’;‘f"ﬁ“"?&nf :,':’t'h';";rﬁ,’;ﬂ,;
may go on the flooy and cxecute the |gtoek, payable May 't stoekholders of rec-
nrders of his firm, all ita business thus | ord May 10.
far has been transacted through the| Lake of the Woods Milling Company.—
so-called $1i1 hr%ket}‘:ﬁ. who e;:ucutah or- ermr!ynﬂﬂfvpﬁ“:l L'l,'? per“fmt orn ttde
ders for other brokers at $2 per hun-|¢ommon 3 cent on the preferr
dred shares, The comruissior}: to the ““"':a‘&":h e le June 1 to stockholders of
public ia §12.50 & hundred ¢hares. A e

Other new branch offices were an- f‘g"‘”“l":m'“':'“;‘r“&ugﬂvﬂll':;lr-:‘gi:lfhnd
nounced b Etoek Exzhnng«% ﬁrm; }Ea- o m“:,rdc;h;. i & LD
terday as follows: Lamson Bros, 04| Stesl Prodocts Company.—Qin -
Davenport, lowa; Arthur Lipper & C“--‘deml ot 18 pet et ot s r&af:‘:&’nm‘:
E\festw:!!dt. ghg-.NJer}amasiag::ﬁtx i .fgyuhle June 1 to stockholders of record May

10,y 4 & ¥
Appenzellar announeced that tha& had
d[l;cuutinuod their Philadc'phia office.

Dividends

Regular Declarations

Alaska Packers® Associztion.—Quarterly
| dividend of I per cent, payable May 10 to
| stoekholders- of record April 30.

California Patking Corporation.—Quarter-
Iy dividend of %1 per share on the common
stock, payable June 15 to stockholders of ree.
ord May 31,

El Paso Electric Company, —Quarterly divi-

dividend of 13, per cent on the preferred
ock, pa{lnbln May 22 to stockholders of ree-

Uniléd Verde Copper Cuur;%.--
otk

L ~The com-
pany has paid a dividend of e

per share.

pleasant recognition on the part of men |

78,812,750 3,888,300 and eyeing people at a distance, wait-
ing always for the outlsider or the eus-
tohmnr to advance, 'I‘hlE‘s is]:\lll;vrm;;;.
The banker is the one that should make

""" Hiie= WL 100’00‘? A the advance and make  himself an in-
Eosr dueing factor to better business rela-

SeilyusseT 78,912,760 $4,108.300 | | tions. Not only do the bankers and
MR RO —_— customers profit, but the fecling spreads
—  —————— | and the busineas world generally is

1.3 1,264, benefitted, |
LIABILITIES ¥h:91,480645. (1264786368 "Al savings institut-innhpartili:uh]a_rly
A A A 19,7386, should get down to earth in dealing
. 556?;283?;! g:?'?gg'g?g | with ita customers. A majority of the
5061.95 il | savings depositors are those of com-

22 +U61,959 1,868,718 | paratively light earnings and they need

33,028,921 7,498,636 || sympathy and guidance. Not only does

et).... 62,457,312 22,091,044 | | this apply in their business, but in

LI 511,004,190 508,660,722 | | many ways that only those close to in-

RS 97,503,983 83,758,081 [ | stitutions ser. We pick our men with
camney 5,868,899 3 559,168 the idea to some extent of their sympa-

had decided o permit the importation
to thiz country of 33,000 bales of wrap-
per tobaeco from Sumatra exerted a

depressing influence for & time yester- |

the
Tobaeco
at 110

day an
Sumatra
cpening

shares of the American
Company.

the price dropped

quickly to 114%, but rallied before the |
close to 1146% for a net loss of half a'

point. The rebound in the stock was
attributed to the announcement that
the tobaces which the War Trade Bosrd
will allow to enter this country repre-
sents econsipnments oh orders placed
prios to the imposition of the embargo.

Liberty 4'ya Go Lower
Further weaknesa developed yester-
day in the 45 per cent bonds of the

| The new idea in banking is to trent!third Liberty Loan, the price declining
to a low of 98.20, compared with the |

low sale of §8.40 on Friday, when they
were traded in for the first time. Yes-
terday's turngver for the short sezsion
amounted to $1,805,000, compared with
$3,658.000 for tha nve hours' trading on
the {)rrrmling diy. The largest blocks
of the bonds appeared on the tape az
ows: 5119000, ¢} first =ala, ut
Ay 158000 g1 i, 8260000 at

24, BE12,000 at 92,24 and £112,000 at
H8.20, The last, of $58,000, was at the
low price.

e
0

Sugar Beets High in Europe
Figures gathered by the Fedaral

the American grower of bheet sSugar is
getting a price for his product consid:
erably under what the European grow-
er receives. In France the price for
best Beet roots this season has been

fixed at the equivalent of 314.48 a long |
ton and 1n Germany at £14.56, or about |

S8 a ton above the pre-war level, In
the United States the farmer was paid
#5.48 a ahort ton during the 1913-'14
eampaign, and this season will et
from $5.25 to $10 a ton for sugar bests,

LThis iz an advance of from $3 to $1 a .
It is stated by the Federal Sugar |

ton.
Relining Company that if a price had
been fixed for the American produetion
accordiig’ to the profits of the beet
fugar manufacturer a larger aereage
{!l’f.‘rb:lhl_‘,‘ would have been planted to
yeets this yeur,

An Innovation in War Finance
_ France hos introduced an innovation
into the field of war finance. Paris ad-
vices yesterday announced that ar-

rangements have been made by the

French Ministry of Finanee for the |

issuanee of “ene-month bonds” for na-
tional defence purposes. A person in-
vesting in these bonds may colleet in-
terest at the first of each month at the
rate of 3.09 per cent a year. The
Londs, however, may ba carried two or
three months, in which event the in-
vestor would receiva interest at the
rate of 4.20 per cent for the second and
third months, bringing the rate for the
period of three months to 4 per cent.

Bonds ealling for 100, 500 and 1,000}

francs will be placed at the dispesition
of the public on May 31, The purchase
price will be 99.70, 49850 and 497
franes, vespectively, The plan, it is
stated, affords an opportunity for pri-
vate citizens unable to invest their
capital for long pericds to find re-

munerative and sure investments, the |

state: becoming their banker. It is
planned to place the bonds on sale in
every posioffice in France.

Price Fixing Urged
By Pope Yeatman

War Industries Board Mem- |

ber Seeks Wider Regula-
tion of Metals

WASHINGTON, May 11.—Price fix- |

ing of all metals was urged hy Pope
Yeatman, of the War Industriea Board,
to-day before the Senate Mines Com-

mittee, at its hearing on the govern- |

ment ore control bill. Special proh-
lems presented by each of the forty
metals in the bill should determine
whether the price fixing should be
maximum or minimum, he said.

Copper, lead, zine and nickel are not
named in the bill, he =said, because
“sirong jinterests would oppose the
mensure.”

Indian Sugar Production

Based on reports from provinces

| containing 99 per cent of the total

aren under sugar cane in British India,

| the Indian Department of Statistics'

Electric Investment Corporation.—Quarter- :

final estimate of the 1917-'18 outturn

iz 3,220000 long tons of raw gmugar

from 2,796,000 acres of cane, compared
with 2,728,000 tons from 2418,000
geres in 1916-17. This works out at,

2,687 pounds per acre, against 2,629
pounds for 1916-"17,

After

STOCKS

We have In courss of preparation
an exhaustlive tahle showlng the
relative pros 1 of the 15 leading
kteel companies. |

Special Circular H-30
Bent on request. |

E. W. Wagner & Co.

Menbers New York Stock Erchange
33 New Street! New York
‘Thone 25605 Broad.

Market Barometers

| Stock Exchange Transactions

Stocks
Rail- Other All

Tondds, tocks. =ineka:
Yest'day 28,500 463,100 491,863
Day bef 163,600 1,021,100 1,244.700
Week ago 8,660 42,8C 151,400
Yearago. 51,200 165,200 216400

| Jannary 1 to date:
| 1918..,. 5,659,000 40,931.200 46,590,200

| 1817.... 8,083.800 60,651,300 68,715.200

1916.... 8,250,500 56,243,700 4,494,200
Bonds
Year
Yesterday, belore. before.
Gov'nts §2,842,000 $8,032,000 —
Rails... 310,000 556,000 $277,000
Others, 881.000 1,601,000 956,000

All hids 3,833,000 10,129.000 1,283,000
January 1 to date:
1918

Governments. $307.750,00C

Itailroads. . .. 62,452,000
Others. ... .. 122,6R4.000 283.537.000
Allbonds. ..., 457,024,000 412,996,000

I Stock an;l thnd _-Averagel

| Sto-lea
| Yester- Dag  Year
| dav. belTore. aga.
| 20 Railroads....... 8960 69.70 78.30
' 30 Industrlals...... 83.07 8260 236.13
I el 77.63 77.44 83.00
l Bonds
| 10 Railronds....... 80,58 B0.60 B88.20
| 10 Industrials...... 91.37 9140 9413
& Utilities.. ... B5.04 B85.04 9820
| 25 Bonds........... 85.79 85.81 42.17

[Indian Cotton Spinning

Industry Less Active
The output of cotton =pinning and
weaving mills in Britizh India and tho
native states for the nine months end-
ed December #1, 1417, according to
figures compiled by the Indian Depart-
ment of Statisties from accounts ren-
dered by mill owners, shows a decline
| of 2.3 per cent in the amount of yarn
| sptth and an increase of 0.45 per cent
in the quantity of woven goods manu-
factutred, a= compared with the output
in the eorresponding period of 1916,
Woven goods produced in Indian
mills in the nine months, April to De-
| eember, 1917, were valued at mpproxi-
i mately 200,440,000 rupees ($66,020,400),
| compared with 86,637,000 rupees, (828 -
| 107,900) in the like period of 1814, The
| pxcise duty of 814 per cent ad valorem
| realized on woven goods during the
| nine _months under review amounted
| to 4,978,372 rupees ($1,615,100), againat
| 3,032,000 rupees ($983,700) in the cor-
responding period of 1916,

| Concentration of

German Baking Industry

! The “Miinchner Neuoste Nachrich-
ten” thus discusges the fuel situntion
in Germany as it relates to the baking
industry:

“The difficultics in connection with
the German coal supply have not heen
removed by the considerable restrie-
| tions already placed upon conl con-
sumption. As the bhakeries play an im-
portant part in coal consumption, the
{authorities think necessury a further
concentration of the industry. Thae
jeommunal unions are left, ng before, to
| take the monsures requisite for this
| purpose, with the colperation of the
! War Department offices. The propor-
tion hetween large manufacturing
bukerics and hand bakeries is to be
left substantially unaltered, and the
concentration is to be earried out in
agreement with representatives of the
large bakeries, the hand bakeries, and
especially the eompetent bakers' guilds.

“The number of bakeries at work in
Munich has been reduced by the pre-
vious measures of concentration and
| by the enlling of bakers to the colors

from G16 to 490.”

Significant Relations

Money and Prices:

fund berinning June 23, 1917,
in the 1817 figures.

For

Stock of money gold in the country. $2,002.708.310 92,085 005508
Kearest perind
Mareh 4, 1218, TS
Loans of all national banks......... 39,139,325,000 $8.712 862 000
Bills discounted and bought by Fed- Tist wark, et
ern] Reserve Banks............... §1.225,077.000 $136,829 000
Federal Reserve notes in circulation.. » 1,669,618,000 438,218,000
Total gold TeEETVE. . ....ieriaracnsna 1,883,135,000 *999,610,000
Yentoriluy, Thi day hatire, ira
Average price of fifty stocks........ 63 ??.44 2 -4 a3 0
Average price of swanty-five bonds. ., 86,79 85.81 9217
Fond cost of living (Annalist index Lt etk e ook s o
SRBEIL e ... 293383 294.419 375 054
General commodity price level (Dun's April 1, March 1, A year age.
index number)....cviviieisancans 230.313 227977 190,012
Production: =
h Mnarch 31, "
Unfilled U. S. Steel orders, tons..... 8,741,832 9,056,404  J2.152.08%
Aprl,
Pig fron (daily average), tons....... 100.607 165‘54}5 "ﬁ?ﬁi
1817 yinld aetimaied. The 1516
Wheat crap, bushels................ 828, 628,215,000
Corn crop, bushels............c..... 3,159,494,000 2,565,927.000
Oats crop, bushels.......c...ioua... 1,587,286,000 1,261.837,000
Cotton crop, bales.....cvenessersnee : 10,949,000 11.449,830
’ = s mfﬂ'u or decrease from wyear
Distribution: Fouri we fo s )
o th. ro
Gross railroad earnings.....esse..s 4245% 41439, 3?5,“5:5’
p=—————1ucretse or decrease from last =g
Bank clearings.......ceosessmsneses _‘5“2‘;{" —9.8% !“’+‘-‘:"2'
General: it
Actlve cotton spindles.........cs...’ 83,789,666 33‘513,1?j m
Commercial failures (Dun's):

NUMDEE. i ciisivranrnnsimminaesnine sy Aprl, March, Ayear 2
Liabllitles .......oovineerivaninss o000 908 P [ S |
Building permits (Bradsireet's): il 181 NGO ’ 51583’.12_13
(139 cities) ............ ' 96,257 5ar
*Gold held by Reserve agents mpainst ecirculation included in general

purposes of comparison it is included




